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I Have Your Bonds
Proved Dependable

available study the behavior
of various classes of securities
uring the months of depres-
sion in 1914 and 1915.

A more severe test of the
soundness of a bond is seldom

ced. Send for our list
of sound bonds at attractive
prices, the earnings for which,
despite conditions, have in-
creased substantially between
1914 and 1915,

N.W.Halsey&Co

49 Wall Street, New York
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It was an obvious deduc-
tlon that in ‘Ita favorable aspects the
Administration's declamtion of polley
had been mora or less discounted be-
cause of the  widely circulated reports
of the last few days which had outlined
the President’'s attituda and hinted at
the essential points of his programme.
the business and
banking community of the country had
had no opportunity to digeat the mes-
suge and express in marketwise actlon
a conclusion in respect to it.
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FINANCIAL NEWS
AND COMMENT

Wall Street Considers Presi-
dent’s Message and German
Imbroglio.

All that could be reasonably inferred
from yestorday's stock market was that
Wall Street was still in & state of un-
certainty about the immediate reflection
of facts and events bearing on quoted
g the subjecta urged on
tion were the President's
annual message in the form of a direct
address to Congress and the new sug-
gestion of Intermational stratn involved
in the demand upon Germany fo recall
her army and navy attaches from Wash-
ington. All the business and banking
elementa in the altuation continued to
offer support for optimistie attitude, but
the shere list gave no sign that stock
market conditions of recent weeks had
as yet definitely altered,

A substantial Increase occurred in the
volume of dealings compared with the
average of volumes Iately, but the price
movement suggested that this expansion
was owing chiefly to advantage taken of
| strong trading Intervale to lighten builish
| commitménts and make new bearish
At any rate after about four
advancing firmness
|there was a marked increase of selling
¥ [pressure under which stocks fell back
| rather sharply In every quarter.
close was distinctly heavy and net losses
were leas extensive than recessions from
the best figures of the day.

Throughout the session
features indicative of optimistic effort

and they had the effect of eliciting a re-
sponse of moderate commission house
purghasss, Professional traders joined
the movement for a whils, but turned to
the other siie of the account on signs
that the advances were meeting stock.
In the last hour the market very evi-
dently felt the weight of realising sales,
and when United BStates Steel falled to
348 Wall 8., N. Y. hold a rise to the previous high level of
the year professional operations against
prices ware prosccuted more confidently.
At the same time there wers no tokens
market was dolng anything
more than continuing Its swing within
the limits of professional activity, which
has been its prevalling character since
early last month,

To what extent the Preaident's mes-
sage wae a Wall Street Influence would
In the morning be-

the

the other hund,

approval,

mendation in respect to
for the investigation of the status of the |
railreads does not commit the Adminis- |

tration to anything In particular it per- |12
| mits the hope that processes are shaping
for a more intelligent treatment of ralil-
| way entevprise.
| Advices from abroad giving a chron- |
icle of reverses for the
be noted o little more uneag!ly than had |
heen the care of late,
Wall Street had been anticipating some

reflection of a disappointing outcome nf?
the Anglo-French
there was anyvthing,
day's news which secmed clearly to in- |
Sireet sentiment
the entrance of the country's relations |

termany into

strain as a sequel to the industrial and
political warfare which has been carried
alien agents under official
On this matter Wall Street
wias declPedly not disposed to form any
=nap Judgment,
That a new stimulus to Hrm-h liqul-
dation of our securities has been the |
of the plan to mobilise foreign
investments for national use would seem |
to be inferential from the action of the
| foreign exchange market,
Ction is welcomed by our finance,
for months past regretted the scanty
| rate of return of our securities from
abroad when we are so weoll equipped
"{o absorb fhem and when this return
would help steady the forelgn exhanges.
factors are entering into the
relative degree of firmness which ster-

has recovered,

one of the most
larger shipment of our bonds and stocks
from Hritish strong boxes.
in the heaviest export trade movement
The export balance for last
week was about $55,000,000, and there
more surface reasons for weak-
in eterling exchange than
yet demand sterling
wround 4.71'; last night, the maximum
attained so far on the present rally.

THE METAL MARKET.

Copper Dull—Spelter
morallzed—Lead Quiet.
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roduc ng lutm-u
nmlluuotl to hold at 18% to 2¢
whenever the market is dull,
German purchases are put out in
an indefinite form. Undoubtedly German (n-
1eresta have been operating insthis market
for many months, as they always have dons
heretofore, but German Gov-
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RAILROAD AND OTHER BONDS.

Transactions From Opening to 2:48 P. M.

NEW YORK STOOK EXCHANGE PRICES.

Raliread aad Other Shares,
Tumeoar, DecaMemsn 7, 1916.
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With deaiings ol a fair scale, stocks in the
| outside market were steady yesterday at the
1. but developed a weak tone toward the

Midvale Steel led the downward trend, -
showing a net loss of 3i3 points on the day. | r
| Submarine Boat moved off *y and Houston Oil |

-.nd Kathodion Hronze preferred 1

'uoml Mercantile Marine shares wera Iurnly |

| | neglected. but shared in the reaction,
common declining &, while the preferred lost

poth There was nothing in the way of
newa to account for the break |

Motor shares continued te attract attention | j

On heavy huying Chevrolet sold up. to 145, & |
new high for the movement, but eased off 2
points at the close. Chandler showed & net
| gain of &% and Peerless 'y
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- Coppers were active, but moved within a
narrow range. There was & better demand for
Cerro de Pasco than had been shown for the
past week or so, This stock held firm at 29,
until the Iate afternoon,
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ORDNANCE STOCKS.

Powder Shares Most Prominent in
Day's Trading.
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OUSTOMS DECISIONS.

following decisions by the 1in
Court of Customa Appea « wepg
publle yestarday hy Assiaturt Age
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toms llll‘.llon at \rw York:
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Iin tins, h-!rl by the Geys
DA]I raisers to have been proper!’ assess
forf duty at 1 oent per pourdl as leung
are held by the <ourt 1, by

res of duty as sosa bheans

Harris & Co. et aul va U & The ciymg
affirms = decision by the Gsnera Ape
In which a olalin of ‘he ime
porters for an allowanocs in duigl fef
rot In eertaln grapes imported o lurs
rela was overruled

| . (ohn_Company In 1k

opin’ oladn of the impsrtera

uellulold tubn. rods and whests, uv»s
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Tokstnd - Burger Company va | = ne
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fixed on flsh skinned or boned, 1o ke ‘.‘l

16 per cent. as

and the decision of the b .1

Fisaher va United Siates  Stringy
for musical Instrurnents composal of cate
gut wound with sllk are held iy ‘hia da.
cl-lnn to be properly dutlubis a® 4 pee
as nmnufactures in chief aue of

George Quirk ot al va United Sates In
this ruling a clalm for frea entry on hud-
ding knives and pruning knives aa agri-
cultura! Implements la denled. The coum
affirms a decislon by the General Apprale-
ers In which thess articles wera hed 8
have been correctly classified hy the o
lector as budding Xknilvea ani  pruning

hownlnl & Co. va. United Bia'es  The
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